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WKLV RSLQLRQ� LQDVPXFK DV -RKQ %RQQHOO LV WKH 3ODLQWLII DJDLQVW ZKRP
GLVFLSOLQDU\ DFWLRQ ZDV WDNHQ� ZKLOH 3ODLQWLII 1DQF\ %RQQHOO¶V FODLPV DUH
DOO GHULYDWLYH RI -RKQ %RQQHOO¶V FODLPV�
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RI WKH &ROOHJH� 'HIHQGDQW :LOOLDP0DF4XHHQ LV EHLQJ VXHG LQGLYLGXDOO\
DQG DV 9LFH 3UHVLGHQW IRU +XPDQ 5HVRXUFHV DW WKH &ROOHJH� 'HIHQGDQW
*XV -� 'HPDV LV EHLQJ VXHG LQGLYLGXDOO\ DQG DV 'HDQ RI $UWV DQG 6FLHQFH
DW WKH &ROOHJH� 'HIHQGDQW 0DUN &RXVHQV LV DQ DWWRUQH\ IRU WKH &ROOHJH¶V
XQLRQ� 0DFRPE &RPPXQLW\ &ROOHJH )DFXOW\ 2UJDQL]DWLRQ� DQG LV QRW D
SDUW\ WR WKLV DSSHDO�
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H[SHFWDWLRQ WKDW WKH VDPH FRPSODLQLQJ SDUW\ ZRXOG EH VXEMHFWHG WR WKH
VDPH DFWLRQ DJDLQ´��
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7LWOH ,; RI WKH (GXFDWLRQ $PHQGPHQWV RI ���� ZDV HQDFWHG WR

VXSSOHPHQW WKH &LYLO 5LJKWV $FW RI ����
V EDQ RQ GLVFULPLQDWLRQ LQ WKH
ZRUNSODFH� VHH <XVXI Y� 9DVVDU &ROO�� �� )��G ���� ��� ��G &LU� ������
DQG UHTXLUHV WKDW HGXFDWLRQDO LQVWLWXWLRQV WKDW UHFHLYH IHGHUDO IXQGV
SURYLGH D OHDUQLQJ HQYLURQPHQW IUHH RI VH[ GLVFULPLQDWLRQ� LQFOXGLQJ
VH[XDO KDUDVVPHQW� 6HH �� 8�6�&� � �����D����� ���� �F�� &RXUWV KDYH
LQWHUSUHWHG 7LWOH ,; FDVHV XQGHU 7LWOH 9,, VWDQGDUGV� 6HH� H�J�� %ULQH Y�

8QLY� RI ,RZD� �� )��G ���� ��� ��WK &LU� ������0XUUD\ Y� 1�<� 8QLY�� ��
)��G ���� ��� ��G &LU� ����� �³>,@Q D 7LWOH ,; FDVH IRU JHQGHU
GLVFULPLQDWLRQ EDVHG XSRQ WKH VH[XDO KDUDVVPHQW RI D VWXGHQW� DQ
HGXFDWLRQDO LQVWLWXWLRQPD\ EH KHOG OLDEOH XQGHU VWDQGDUGV VLPLODU WR WKRVH
DSSOLHG LQ FDVHV XQGHU 7LWOH 9,,�´�� 3UHVWRQ Y� &RPPRQZHDOWK RI 9D� H[
UHO� 1HZ 5LYHU &PW\� &ROOV� 	2FFXSDWLRQDO (GXF�� ��� )��G ���� ������
Q�� ���WK &LU� ������ +RZHYHU� WKH 6XSUHPH &RXUW KDV UHVHUYHG WKH
TXHVWLRQ DV WR ZKHWKHU 7LWOH ,; DFWLRQV DUH JRYHUQHG E\ 7LWOH 9,,
VWDQGDUGV� 6HH )UDQNOLQ Y� *ZLQQHWW &RXQW\ 3XE� 6FK�� ��� 8�6� ��� ��
Q�� �������
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7KH FRQFXUUHQFH FODLPV WKDW WKHUH LV DQ DEVHQFH RI FOHDU JXLGDQFH

IURP WKH 6XSUHPH &RXUW DV WR KRZ &RQQLFN Y� 0\HUV LV WR EH DSSOLHG LQ
D ³PL[HG VSHHFK´ FDVH� DQG WKDW WKH DSSURSULDWH FRXUVH RI DQDO\VLV LV WR
VLPSO\ DVVXPH WKDW 3ODLQWLII¶V VSHHFK ZDV SURWHFWHG� +RZHYHU� FRQWUDU\
WR WKLV DVVHUWLRQ� &RQQLFN Y� 0\HUV ZDV LWVHOI D PL[HG VSHHFK FDVH ZKLFK
LQ IDFW SURYLGHV FOHDU JXLGDQFH� 7KHUH� WKH &RXUW ORRNHG DW HYHU\ DFW RI
H[SUHVVLRQ� DQG RQO\ DIWHU FRQFOXGLQJ WKDW RQH RI WKH DFWV WRXFKHG XSRQ
D PDWWHU RI SXEOLF FRQFHUQ� EDODQFHG WKH LQWHUHVWV LQYROYHG� 6HH ��� 8�6�
DW ������� ,Q GRLQJ VR� WKH &RXUW PDGH QRWH RI LWV ³UHVSRQVLELOLW\ � � � WR
HQVXUH WKDW FLWL]HQV DUH QRW GHSULYHG RI IXQGDPHQWDO ULJKWV E\ YLUWXH RI
ZRUNLQJ IRU WKH JRYHUQPHQW � � � �´ ,G� DW ���� $FFRUGLQJO\� ZH ZRXOG EH
UHPLVV LI ZH EDVHG RXU DQDO\VLV XSRQ DVVXPSWLRQV UDWKHU WKDQ WKH WUXH
QDWXUH RI 3ODLQWLII¶V VSHHFK� 6HH LG� DW ��� �ILQGLQJ WKDW ³WKH VWDWH¶V
EXUGHQ LQ MXVWLI\LQJ D SDUWLFXODU GLVFKDUJH YDULHV XSRQ WKH QDWXUH RI WKH
HPSOR\HH¶V H[SUHVVLRQ´��
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7KH GLVWULFW FRXUW IDLOHG WR FRQVLGHU 3ODLQWLII¶V FODVVURRP VSHHFK LQ

WKH FRXUVH RI LVVXLQJ WKH SUHOLPLQDU\ LQMXQFWLRQ� KRZHYHU� 3ODLQWLII¶V
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&RPSODLQW DQG 3ODLQWLII¶V UHVXOWLQJ DFWLRQV ZKLFK OHG WR WKH GLVFLSOLQDU\
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7KH &ROOHJH¶V VH[XDO KDUDVVPHQW SROLF\ SURYLGHV LQ UHOHYDQW SDUW�

)RU SXUSRVHV RI WKLV SROLF\� WKH WHUP ³VH[XDO KDUDVVPHQW´ PHDQV
� � � XQZHOFRPH YHUEDO � � � FRQGXFW RU FRPPXQLFDWLRQ RI D VH[XDO
QDWXUH ZKHQ� � � � �E� 6XFK FRQGXFW RU FRPPXQLFDWLRQ KDV WKH
SXUSRVH RU HIIHFW RI XQUHDVRQDEO\ LQWHUIHULQJ ZLWK DQ
LQGLYLGXDO¶V HPSOR\PHQW RU HGXFDWLRQ E\ FUHDWLQJ DQ
LQWLPLGDWLQJ� KRVWLOH� DEXVLYH� RU RIIHQVLYH ZRUN RU HGXFDWLRQDO
HQYLURQPHQW�

7KLV SROLF\ GRHV QRW DSSO\ WR VSHHFK SURWHFWHG E\ WKH
&RQVWLWXWLRQV RI WKH 8QLWHG 6WDWHV RU WKH 6WDWH RI0LFKLJDQ� 7KH
DFDGHPLF VHWWLQJ LV GLVWLQFW IURP WKH ZRUNSODFH LQ WKDW ZLGH
ODWLWXGH LV UHTXLUHG IRU SURIHVVLRQDO MXGJPHQW LQ GHWHUPLQLQJ WKH
DSSURSULDWH FRQWHQW DQG SUHVHQWDWLRQ RI DFDGHPLF PDWHULDO�
7KXV� VSHHFK LQ WKH FODVVURRP ZKLFK LV JHUPDQH WR FRXUVH
FRQWHQW LV QRW VXEMHFW WR WKLV SROLF\� 5HDVRQDEOH FDUH PXVW EH
H[HUFLVHG LQ DSSO\LQJ WKLV SROLF\ WR DYRLG YLRODWLRQ RI �VW
$PHQGPHQW ULJKWV�
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